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might have been expectediafter the excessive
oe in stocks yesterduy, there wad o sharp
ion to-day, and at ong time almost a panic.
are just now in wenk hands; the old opera-
have sold out, and nre disinterested wpecta-

Wis enormois.  Precisely as on the occasion
last downwa'al gurge, (in March last, Har-
ed off with a4, decline of 1014 per cent on the
on stock . and 6 on the preferred; Erie,
h ind 8004} before the board at 110, dropped
+ 1%, lower than the prlce last evening;
on Tl 4 New York Central 4, Frle pre-
8%, Reading 6%, Michigan Central 53,
acrn old 7, guarautoed 434, Tlinois Central
Pittaburg 5%, Galena 63, Toledo 1%, ' Rock
d 2%, Fort Wayne 4, Lorre Haute 0%, Terre
te preferved 3, Northwestern 1, Chicago and
on 214, The only exceptious to the deeline were
ernmentd, which woere steady; Cumbgerland,
ch rose 34 per oent, and American Coal, which
o2 3o Leavy a decline nuturaily ledto a re-
on, and, before the end of the session, every-
ng waa 1o 134 per oent better, Dot it would
be unlikely, after the upward movement which
have now had for a fortnight, if there were n
e, and & moderate decline in the high priced
¢kv, Inihe afternoon the appesrance of thée
= ) wia ivvegnlary but the general’ tendendy
med tobe downward. The advance of the
t fortnight smounts, on most socurities, to fully
per cent, aud, nnder these circumstineca, all
perience wﬁl be at fanlt if they rise any more
til we have had a decline of 5 a 10 per cent,
burg wis strong, The leading buyer took all
t was offared at par, seller twelve months, and
t the bid on thie foor for an unlimited amount.
fter the board and at the fonr P. M. call the
arket wus gteady, aml some stoeks were firm,
prefersed vose 1 per cent. £
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Money i very utlvn,md brokers who did not
ke time by the forelock and were not willing to
28y 4 a7 per cent, and allow a good margin,
found some dificulty in getting it to-day. Bome of
the old houser had money left with them at 5 per
cent. Debt eertifloates are an eighth better, and
are in good demand nhong @ certain class of capi-
talists.

Gald is Imur-agdu on the: succcss in the West.
It sold at the morning bonrd at' 14334, in the alter-
noon at 149 a Lidkg, aud closed at five P, M. at
1427, The inguiry for exchange, at 163 » 164, js
nut vory active; but amedernte husiness wus trans-,
acted this afternoon at 18334

Nothing has proved more expenﬂu aurhg the
past year {lian dbtatnl‘ng exclusivé Intelligende from
Waahington, Quite A aumber of active opm
o Wall stieet made arfahgemonts some time since
with personsin high position st the federal eapital
for the transmission of early news by telegraph in
cypher. Elaberate eyphers were invented, and no
axpense was spared.  In some instancesthe Wash-
ington correspondent occupied & prominent place
Inone of the departments; in others he filled a
leading position in the army; in others he was
suppused to have nccess to those mysterions foun-
tains of information upon which the rebels mu‘!d
to bave drawn so largely. Yot we have vet to
learn of a single ‘instance in whith money has
been made by acting on this early infor-
mation. In almost every instance the early
pews has  either proved false or the mar
ket has failed to respond to .it. During
Gen. Hooker's late nine days’ campaign certain
operators in the street made arrangements for
early news, and had rcason to believe that they
bad secured the best possible correspondent. Yet,
up to the very hour when Hooker fell back under
tio fire of the rebel artillery and recrossed the
river in confusion, the cypher telegrams were full
of assurances of siocess. Of course any opera-
tians based upon them muost bave netted a loss.
Whetlier the sabsequent Philadelphia canard
sbout the capture of Richmond by Keyes was
hatched by operators st Washington with a view
to get themselves out of the scrape in which &
previous confidence in Hooker's success had jno-
volved them, or whether it was merely one of the
faventions by which the Philadelphia papers try
to win notoriety, may porsibly be discovered bere-
after by the historian of the war,

The business of the Sub-Treasury was as follows
to-Juyi—
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The statements of the l‘l.;h-lel phila banks jor the

fast two weeks compare as followsi—

May 1]. May 18,
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Bpecie ., mE0SA8  485T010 Tee 2240
Dua Lo « ther banks. 2 42500 2204270 Teu. 6513
Dine 6 wilr babka, ., 5 070000 480,68 Doed3bilT

|1 PR L0 940 TR 862 MM Joe. 942 527
Clrenulntion,, . ... ceee 2901000 2,506,121 Dec. 54TV

The aggregate exports of produce snd merchan-
dime (exclusive of specie) for the past week was
82,475,042

Ly advertisement in another column it will be
peon thal the trstees,of the first mortgage on the
Lake Prio and Pacific Railrond offer for sale $500,-
000 first mortgnge bonds. The trostees are George
A. Robbiow, of George 8. Robbing & Bon, lud
George T. M. Davis. The road s the cn-
tral conneeting  link of the great Houth-
west  lipe  from laks Erie to  Louisville,
il whem complated eannot help doing & large
busness, Itis sisty miles long, s nearly graded,
aod Lo not s dellar of debs., The seven countioa
throngh which it yuma produce, nccording to the
Wown wsedsory’ toturng, over nine willion bushels
of corn, and? the value of the wheat ralsed i even
groator than Mt of the corn. The bonds can be
mafely recommended to purchasers as o safe and
eheap Investmont.

Ihe Amoriesn West Indin Company have per-

ferto! an armngement with the government for
tak o out egnictbwds to work in their cotton
plantatious in S5t Demingo, A gang of one hoo-
deod will go out fn their packet of June, Their
wt nf employisg Usnadisos in wood cotting

11, and the compauy are reaping a

t oot from thelr Iabor in kmportations of
| cabinet woods. The George E. Letson,
nth pucket ¢ wlr lne, salls this week, and

b another gang of woodoutters, o full set

jeultneal Brniemments, wnd five largs portable

Bouscs for voloniste.
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Amrex were more active at Nifc. for jots and 0\e. for
pearis, with sales of 80 bhle,

Ineaterormm—Prices of flour wern firmer enrly in the
dny, and the markel was more aclive, bul lowards Lhe
clowe the inguiry fell off, and buyers had aoy existing ad-
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